62    FRANCE UNDER THE REPUBLIC

At the end of 1908 M. Alfred Neymarck, one
of the most eminent economists of France, long
president of the SociSte de statistique, sets at 30,-
000,000,000 francs French investments abroad.1
M. Thery, the editor of the Economiste europeen,
values them at 37,000,000,000 on December 31,
1907.2 What a change between the 10,000,000,-
000 or 12,000,000,000, according to L<k>n Say,
of French investments abroad during the last
days of the Empire,3 and the 37,000,000,000 now!
That means an increase of at least 25,000,000,000
during the present Republic and 16,000,000,000
during the last sixteen years.* Let us add that
French traifc? of foresight and prudence show
themselves at this point; their investments are
mostly in bonds or national rentes, while Eng-
lishmen give prominence to stocks.6 This makes
French finances more stable than those of most
other countries. Be that as it may, from foreign
securities France receives annually 2,000,000,000
francs of interest, and that in gold. Further-
more, this makes rates of foreign exchange most
favourable to the country receiving the funds.

From 1892 to December 31,1907, the stock of
gold in France increased by 3,929,000,000 francs.

1 Yves Guyot, Le Sitde, Dec. 8, 1908.

8 More accurately 37,150,000,000.    (Th&cy, op, tit, p. 306.)
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